



























































































































































































































Lampiran7-1 : Hasil Perhitungan Degree of Financial Leverage Perusahaan 
Tahun 2008-2010 
 
No Tahun Kode Δ EPS Δ EBIT DFL (%) 
1 2008 ARNA 0,26 0.25 1.01 
2 2008 ALMI -0,13 -0.12 1.11 
3 2008 ASII 0,41 0.44 0.92 
4 2008 BATA 1.06 0.71 1.5 
5 2008 CEKA 0,13 0.17 0.76 
6 2008 DLTA 0.77 0.77 1.0 
7 2008 GGRM 0.10 0.04 2.65 
8 2008 HEXA 0.53 0.81 0.65 
9 2008 HMSP 0.07 0.08 0.89 
10 2008 IKBI 0.26 0.28 0.95 
11 2008 INDS 0.64 -0.20 -3.18 
12 2008 KAEF 0.11 0.17 0.66 
13 2008 MYOR 0.38 0.31 1.25 
14 2008 NIPS 0.22 0.16 1.35 
15 2008 PRAS 4.00 4.00 1.0 
16 2008 SCCO -0.79 -0.68 1.17 
17 2008 SMAR 0.31 0.24 1.25 
18 2008 TBLA -0.35 -0.52 0.67 
19 2008 UNTR 0.53 0.88 0.6 
20 2008 UNVR -0.41 0.15 -2.72 
21 2009 ARNA 0.23 0.22 1.02 
22 2009 ALMI 0.09 0.08 1.08 
23 2009 ASII 0.09 0.07 1.36 
24 2009 BATA -0.61 0.13 -4.55 
25 2009 CEKA 0.77 0.65 1.18 
26 2009 DLTA 0.51 0.51 1.0 
27 2009 GGRM 0.84 0.82 1.03 
28 2009 HEXA 4.62 3.71 1.25 
29 2009 HMSP 0.06 -0.02 -2.63 
30 2009 IKBI -0.71 -0.71 0.99 
31 2009 INDS 0.85 0.69 1.22 
32 2009 KAEF 2.22 1.23 1.81 
33 2009 MYOR 0.89 0.84 1.07 
34 2009 NIPS 0.45 0.47 0.96 







Lampiran 7-2 : Hasil Perhitungan Degree of Financial Leverage Perusahaan 
Tahun 2008-2010 
 
No Tahun Kode Δ EPS Δ EBIT DFL  
36 2009 SCCO 0.30 0.20 1.48 
37 2009 SMAR -0.28 -0.33 0.86 
38 2009 TBLA 1.20 2.11 0.57 
39 2009 UNTR 0.43 0.41 1.05 
40 2009 UNVR 0.27 0.23 1.15 
41 2010 ARNA 0.23 0.19 1.23 
42 2010 ALMI 0.76 0.75 1.02 
43 2010 ASII 0.43 0.28 1.53 
44 2010 BATA -0.08 -0.14 0.57 
45 2010 CEKA -0.40 -0.42 0.95 
46 2010 DLTA 0.10 0.08 1.23 
47 2010 GGRM 0.20 0.17 1.00 
48 2010 HEXA -0.11 -0.20 0.56 
49 2010 HMSP 0.26 0.21 1.23 
50 2010 IKBI -0.84 -0.81 1.03 
51 2010 INDS 0.21 0.31 0.67 
52 2010 KAEF 1.27 0.79 1.61 
53 2010 MYOR 0.30 0.31 0.98 
54 2010 NIPS 0.10 0.06 1.64 
55 2010 PRAS -0.98 -0.95 1.04 
56 2010 SCCO 2.29 3.12 0.73 
57 2010 SMAR 0.68 0.67 1.02 
58 2010 TBLA 0.58 0.56 1.03 
59 2010 UNTR 1.48 1.30 1.14 


















Lampiran 8-1 : Hasil Perhitungan Degree of Operating Leverage Perusahaan 
Tahun 2008-2010 
 
No Tahun Kode Δ EBIT ΔPenjualan DOL  
1 2008 ARNA 0.25 0.28 0.92 
2 2008 ALMI -0.12 -0.12 -0.29 
3 2008 ASII 0.44 0.44 1.16 
4 2008 BATA 0.71 0.32 2.21 
5 2008 CEKA 0.17 1.42 0.12 
6 2008 DLTA 0.77 0.53 1.44 
7 2008 GGRM 0.82 0.09 9.09 
8 2008 HEXA 0.13 -0.68 -0.2 
9 2008 HMSP 0.08 0.16 0.52 
10 2008 IKBI 0.28 0.03 7.99 
11 2008 INDS 1.23 0.71 1.74 
12 2008 KAEF 0.41 0.05 8.62 
13 2008 MYOR 0.31 0.38 0.8 
14 2008 NIPS 0.16 0.27 0.6 
15 2008 PRAS 0.25 0.28 0.92 
16 2008 SCCO -0.20 -0,29 0.69 
17 2008 SMAR -0.02 0.99 -0.02 
18 2008 TBLA -0.52 1.15 -0.45 
19 2008 UNTR 0.88 0.54 1.64 
20 2008 UNVR 0.75 0.32 2.35 
21 2009 ARNA 0.15 0.10 1.44 
22 2009 ALMI 0.08 0.30 0.27 
23 2009 ASII 0.07 0.02 4.49 
24 2009 BATA 0.81 -0.11 -7.23 
25 2009 CEKA 0.65 -0.39 -1.66 
26 2009 DLTA 0.51 0.10 5.15 
27 2009 GGRM 0.20 0.10 1.97 
28 2009 HEXA 3.71 2.89 1.28 
29 2009 HMSP 0.24 0.12 -0.25 
30 2009 IKBI -0.71 -0.48 1.5 
31 2009 INDS 0.69 -0.25 -2.75 
32 2009 KAEF 0.04 0.06 0.68 
33 2009 MYOR 0.84 0.22 3.77 
34 2009 NIPS 0.47 0.21 2.21 









No Tahun Kode Δ EBIT ΔPenjualan DOL (%) 
36 2009 SCCO 0.56 0.06 9.25 
37 2009 SMAR -0.33 -0.12 2.79 
38 2009 TBLA 2.11 -0.30 -7.11 
39 2009 UNTR -0.68 -0.07 9.98 
40 2009 UNVR 0.23 0.17 1.35 
41 2010 ARNA 0.19 1.14 1.14 
42 2010 ALMI 0.75 0.17 4.33 
43 2010 ASII 0.28 0.32 0.88 
44 2010 BATA -0.14 0.15 -0.9 
45 2010 CEKA -0.42 -0.40 1.06 
46 2010 DLTA 0.08 -0.26 -0.32 
47 2010 GGRM 0.17 0.14 1.16 
48 2010 HEXA -0.20 0.50 -0.4 
49 2010 HMSP 0.21 0.11 1.88 
50 2010 IKBI -0.81 0.42 -1.92 
51 2010 INDS 0.31 0.43 0.74 
52 2010 KAEF 0.79 0.12 6.85 
53 2010 MYOR 0.31 0.51 0.6 
54 2010 NIPS 0.06 0.19 0.31 
55 2010 PRAS 0.17 0.14 1.17 
56 2010 SCCO 3.12 0.46 6.83 
57 2010 SMAR 0.67 0.43 1.56 
58 2010 TBLA -0.95 0.78 -1.22 
59 2010 UNTR 0.24 0.12 1.96 




















  Unstandardized 
Residual 
N 60 
Normal Parametersa Mean .0000000 
Std. Deviation 1.26834453 
Most Extreme Differences Absolute .132 
Positive .132 
Negative -.075 
Kolmogorov-Smirnov Z 1.024 
Asymp. Sig. (2-tailed) .245 




















B Std. Error Beta Tolerance VIF 
1 (Constant) .775 .216  3.590 .001   
leverage_operasi .134 .054 .310 2.477 .016 .996 1.005
leverage_finansial .117 .143 .102 .818 .417 .996 1.005
































Model R R Square 
Adjusted R 
Square 




1 .333a .111 .080 1.29040 2.055 
a. Predictors: (Constant), leverage_finansial, leverage_operasi 






































a. All requested variables entered.  






Model R R Square 
Adjusted R 
Square 
Std. Error of the 
Estimate 
1 .000a .000 -.035 1.290

























 N Minimum Maximum Mean Std. Deviation 
leverage_operasi 60 -7.11 9.98 1.6003 3.10759 
leverage_finansial 60 -4.55 2.65 .7840 1.17485 
risiko_sistematik 60 -1.18 8.72 1.0817 1.34510 











































t Sig. B Std. Error Beta 
1 (Constant) .775 .216  3.590 .001
leverage_operasi .134 .054 .310 2.477 .016
leverage_finansial .117 .143 .102 .818 .417





























t Sig. B Std. Error Beta 
1 (Constant) .775 .216  3.590 .001
leverage_operasi .134 .054 .310 2.477 .016
leverage_finansial .117 .143 .102 .818 .417































Squares df Mean Square F Sig. 
1 Regression 11.835 2 5.918 3.554 .035a
Residual 94.913 57 1.665  
Total 106.748 59   
a. Predictors: (Constant), leverage_finansial, leverage_operasi  

































Model R R Square 
Adjusted R 
Square 
Std. Error of the 
Estimate 
1 .333a .111 .080 1.29040 
a. Predictors: (Constant), leverage_finansial, leverage_operasi 
 
 
